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1 INTRODUCTION 
Take a look at the past decade, our lives can be summed up as a hectic, technologically driven 
world of convenience where we, as consumers, are completely inundated by an 
overwhelming number of brands every single day. When we think about how the branding 
was initially created, is it quite amazing how some brands are widespread and globally 
recognized, people are even considered as a brand today. In the early days, ranchers 
methodically used fire to heat up a rod that was made from iron with a simplistic emblem 
and with the scorching rod this is what they used to brand their cattle. This method of 
branding helped distinguish the ranch’s herd of cattle from another rancher’s herd. This is 
really where the term branding originated from, the ranchers needed to take a homogenous 
product and create some way to recognize their products from others in the same industry. In 
this thesis, a brand is not discussed as a tangible product but more in the intangible sense of 
the company’s brand value. According to the PricewaterhouseCoopers study, “research 
shows that total intangible assets comprise, on average, nearly 80% of companies’ value.” 
(World Intellectual Property Organization, 2013) 
 What companies strive for is to bring the creation of value towards their brand which usually 
occurs throughout the development and lifespan of the company. They know that consumers 
can have intense feelings or specific perceptions towards certain brands. So, by building a 
set of highly perceptive experiences by means of expressive visual stimuli this can help 
consumers make a stronger connection between them and the company, and sometimes this 
can be something that is truly meaningful to the consumer on a deep emotional level. 
There is an illustrated trust between the consumer and the company, in which the company’s 
actions ought to inspire their consumers to believe in what they believe in - meaning the 
company’s mission, values, and vision. Being transparent in the company’s actions and 
having a clear channel of communication can impact the consumers’ perception in which 
they have on your brand. Sometimes when a company fails to manage their brand that is the 
breaking point when their consumers fail to recognize the value and overall meaning of that 
brand. This is where brand personalities emerge into this space and become a goal for a 
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business to market themselves closely within these brand personalities in order to have the 
consumer relate to the brand on a more emotional and humanistic level. 
1.1 Background and Motivation 
Brand awareness techniques may have changed over the past few decades but growing up 
with certain brands tend to become a staple in the household and buried themselves deep 
within the subconscious mind of children. For example, mother shops at the same grocery 
store with her child every week, each time the mother lets her child choose a storybook and 
then buys that book for them. Anytime the child sees the logo of that store on a bag or passing 
by the store building while traveling, the child remembers that they can get a new book from 
that store next time they go there. Feelings of the child from this occasion can be strong, 
evoking memories and feelings of happiness and excitement towards that store which is the 
core foundation of Keller’s Customer-Based Brand Equity Model thus is the formation of 
brand value in itself.   
This was a key part of the background motivation of this research to which the researcher’s 
concept was to compare two of the most predominant retailers that are correspondingly 
successful in the countries of Finland and the United States on aspects of branding. 
Neuromarketing can be essential to companies such as Walmart and Stockmann, it allows 
their consumers to associate strong positive emotions when the consumers are shown the 
visual stimuli such as a logo. If a consumer is viewing a logo of one of these retailers, can it 
evoke strong humanistic values or a sense of brand loyalty towards that brand? Can a 
consumer look at a brand logo and judge it on based on whether or not they have knowledge 
of that brand thus giving it a brand personality?  
The issue that needs to be explored in this study is based on how companies are 
communicating their brand to their consumers. Is the right message effectively being 
portrayed to their consumers in regard to their brand? Is visual perception the key to building 
a strong brand?  
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1.2 The Aims of the Research 
The objective of this thesis is to conduct a cross-sectional analysis, by using the Brand 
Personality Scale & Customer-Based Brand Equity Models between two of the largest 
retailers in the countries of Finland and the United States in order to find a strong brand 
personality. Thus, researching how the consumer perceives and experience the local retailer’s 
brand as well as the foreign retailer’s brand based on visually perceiving just the retailers’ 
brand logo.  
1.3 Research Questions & Hypotheses 
Main Research Question 
1. Is there a strong brand personality for the retailers based on how consumers perceive 
them? 
2. What are the relationships from the consumer’s perception in both “foreign & local” 
retailers? 
Minor Research Questions 
3. Does neuromarketing play any role in influencing the consumers for the local 
retailers, can seeing a logotype trigger any response that makes them want to shop 
there? 
4. Will consumers be more likely to shop at a retailer based on what they visually 
perceive and feel towards the retailer without having any knowledge or personal 
experience? 
Hypotheses 
The researcher’s hypothesis is that if the survey concludes that there is a strong brand 
personality for each of these retailers, that means that the company has successfully promoted 
itself through branding by forming a strong brand within the context of visual cues from 
neuromarketing. 
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As concerns the second conclusion of this study, it can demonstrate if consumers are more 
likely to shop at a retailer based on what they visually perceive and or retain from memory 
based on neuromarketing efforts with the brand logo, as well as successfully determine if the 
foreign retailer has a strong brand personality without the consumers having any prior 
knowledge or personal shopping experience of that retailer.  
1.4 Demarcation 
The researcher does not have the capabilities of performing any sort of brain stimuli research, 
which is conducted in the neuroscientific field per equipment such as electroencephalography 
(EEG), steady-state topography (SST) or functional magnetic resonance imaging (fMRI).  
Which per this equipment can provide a more detailed response within the consumers’ mind 
in acquiring the necessary research on marketing data in regard to Wal-Mart or Stockmann. 
An inimitable limitation is that the partiality of the participants predominantly in Finland 
when viewing the logotype of Wal-Mart, they may have already some background 
knowledge of this company through exposure from social media platforms, the music 
industry, and the entertainment industry. The limitation would be that the participants for the 
questionnaire must have firsthand shopping experience with either Stockmann or Walmart in 
order to give accurate information for the questionnaire. There was no requirement for any 
gender specifics on this questionnaire although it can be used to discuss gender dominance 
in retailer brand preference. The age limit was established to be persons who are 18 years of 
age and older. 
The validity of the questionnaire can be compromised due to “social desirability” for the 
participants to be untruthful on the questionnaire based on what they assume should be the 
correct answer for a better result instead of how they truly perceive it in comparison to how 
the participant is feeling. Therefore, by keeping the questionnaire unspecific in any relevant 
personal information such as name and other contact information this should allow the 
participant to accurately answer the questionnaire as truthful as it will “evoke a degree of 
impression management” (Paulhus, 1984, p. 605). 
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1.5 Method and Material 
A quantitative method was used in hopes to gain a more insightful information in comparison 
to other method types such as focus groups to achieve relevant information. The research 
consisted of two different geographical locations, consumers in the United States & in 
Finland. The main method will be by a distribution of surveys online to those in the United 
States and in Finland. The survey will collect information based on brand personality, brand 
image, brand identity, brand response, overall satisfaction, shopping frequency, age, and 
gender. The secondary method provided the framework and was adapted for the survey 
questions for the primary method. 
For the secondary data, the materials that were used were: books, journals, websites, and 
video data in order to comprehend and analyze the research topic in its entirety.  In the 
primary methods, there were a few different frameworks used to outline the survey.  The 
Brand Personality Scale was developed in 1997 by Jennifer Aaker, an American social 
psychologist and Marketing Professor at Stanford University. For this research, her model 
was adapted to just the 15 facets in order to streamline the rest of the questionnaire in order 
to outline the other frameworks in order to prevent the survey from becoming too extensive. 
Customer-Based Brand Equity Model was developed by American Marketing Professor 
Kevin Lane Keller in 1993. Lastly, Six Stimuli Model was developed in 2007, which is an 
aspect of neuromarketing, will be outlined by Patrick Renvoisé & Christophe Morin. All of 
these models are outlined in further detail in chapter 2. 
1.5.1 Structure of this Thesis 
In the literature review, the author will outline and examine the key terms and theories that 
are adopted within this thesis. The methods section will outline the compositional nature of 
the data acquired through the questionnaire and by what means the data will be analyzed. 
Background history and other relevant data concerning the case companies Stockmann 
located in Finland and Wal-Mart located in the United States. Subsequently, in the results 
section, the author will state all findings from the research. In the discussion, the key terms 
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and theories will be revisited for further analyzing. Thus, the conclusion section with 
summarize the findings and evaluate any further recommendations for the case retailers. 
 
2 LITERATURE REVIEW 
In this section, the author will outline and examine key terms and concepts that are considered 
relevant and connect to the empirical section of this study. The theoretical framework for this 
study consists of the theme based on branding and neuromarketing, which includes theories 
from Keller, Aaker and Renvoisé & Morin. 
2.1 Brand 
The entire branding model is an immensely broad topic however for this academic paper, we 
will highlight and outline relevant themes. As Jennifer Aaker stated, “Strong brands start 
internally.” (UC Berkeley Lecture "On Branding" , 2009) Aaker illustrates that a majority of 
companies misperceive the terms brand and branding and interchange the two quite easily. 
A good analogy of this concept was presented by Aaker; hence she was connecting this 
connotation to an iceberg. Explaining that branding consists of the logo, name or slogan 
representing the top of the iceberg. Moreover, the brand involves all other aspects of that 
iceberg that are not visible due to the fact that the majority of the mass is under the water, 
this analogy applies the same concept to a company from a consumer’s point of view such as 
the employees, strategies, products and other key elements surrounding the business 
operations. Elaborating that the consumer only sees what and how the company presents to 
them above the water, with a vast majority of the operations being submerged and unseen. 
(UC Berkeley Lecture "On Branding" , 2009)  
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2.1.1 Definition of Brand 
For the purpose of this academic paper, we must define the terminology of a brand to provide 
a clearer outline of this research. There are numerous interpretations and definitions of the 
word brand, however according to AMA and Kotler & Keller they define a brand as “a name, 
term, sign, symbol, or design, or a combination of them, intended to identify the goods and 
services of one seller or group of sellers and to differentiate them from those of competitors.” 
(The American Marketing Association, 2017) As well as a brand “may also be more 
symbolic, emotional, or intangible – related to what the brand represents or means in a more 
abstract sense.” (Kotler & Keller, 2012, p. 241) For example, Coca-Cola has a tangible 
product that is recognized in its iconic red can, but it is also considered an intangible asset 
due to the fact that it incites emotional perceptions from their consumers. 
“One of the most valuable intangible asset of a firm is its brands, and it is 
incumbent on marketing to properly manage their value. Building a strong 
brand is both an art and a science. It requires careful planning, a deep long-
term commitment, and creatively designed and executed marketing. A strong 
brand commands intense consumer loyalty – at its heart is a great product 
or service.” (Kotler & Keller, 2012, p. 241) 
In relation to this academic paper, we will look at brand in the sense that it is an intangible 
asset in regard to both case companies since Stockmann and Wal-Mart can be viewed as a 
house of brands, in which both retailers heavily influence their brand onto consumers. With 
looking at this aspect, the retailer’s “consumers tend to have particular hopes, recollections, 
and associations of certain brands in which they take into consideration when the moment of 
decision arrives to select one brand over another”. (Godin, 2009) in essence the connection 
between consumer and retailer is established. John Stuart, CEO of Quaker Oats (1922 – 1956) 
once said that “If this company were to split up I would give you the property, plant and 
equipment and I would take the brands and the trademarks, and I would fare better than you.” 
(Keller, 2013, p. 34) Implying that intangible assets carry more worth for a brand than 
monetary value of physical assets. 
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2.1.2 Importance of a Brand 
Over the past several decades, the retail market has been a competitive landscape for brands, 
it can be closely compared to a shark tank, subsequently all companies in the same market 
share are contending in contrast to one another and for the same target audience. Brands are 
selected and favored by recognition, association and or “personal meanings” that a consumer 
has towards them, which establishes a solid financial foundation that allows growth for these 
brands in several ways such as identity, image, equity, loyalty, personality and value. Having 
a competitive advantage over the competitors can reflect on a successful branding strategy 
with consumers continually selecting that brand based on “realized advantages and benefits” 
in which leaves the consumer feeling a sensation of “derive[d] satisfaction.” (Keller, 2013, 
pp. 34-35) Even with new companies entering the market share with similar products or 
services, the consumer will have a sense of loyalty to that certain brand based off of personal 
experience. 
2.2 Brand Equity 
According to the American Marketing Association, brand equity is “the value of a brand. 
From a consumer perspective, brand equity is based on consumer attitudes about positive 
brand attributes and favorable consequences of brand use.” (American Marketing 
Association, 2017) 
David Aaker outlines brand equity as “a set of assets and liabilities linked to a brand, its name 
and symbol, that adds to or subtracts from the value provided by a product or service to a 
firm and/or to that firm’s customers.” (Aaker, 1991, p. 4) 
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2.3 Customer-Based Brand Equity Model 
There are several factors to take in consideration when a company releases a new brand into 
a heavily saturated market share and how to influence the outcome to where the brand 
accelerates towards success from any point in the life cycle. 
We will take a closer look at Keller’s Customer-Based Brand Equity Model (CBBE) in order 
to better understand how a company can create a strong brand. See Figure 1: Keller's 
Customer-Based Brand Equity Model (CBBE) . Within Keller’s CBBE model there are four 
levels and six areas that are used to outline a strong brand. The four levels consist of brand 
identity, brand meaning, brand responses, and brand relationships. The six areas are salience, 
performance, imagery, judgments, feelings, and resonance. 
 
Figure 1: Keller's Customer-Based Brand Equity Model (CBBE) (Keller, 2013) 
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2.3.1 Level 1 - Brand Identity 
Brand identity is the company’s logo, the slogan, the underline promise. Brand identity is a 
key element to brand strategy. Which with Keller’s CBBE model salience is closely tied to 
how a consumer becomes aware of the brand through brand recognition and recollection. 
2.3.2 Level 2 - Brand Meaning 
In the second level of the CBBE, there are two areas in which a company needs to 
communicate what their brand means to consumers: imagery and performance.  
Brand image is how people perceive your brand and think about your brand. According to 
AMA brand image is outlined as “the perception of a brand in the minds of persons. The 
brand image is a mirror reflection (though perhaps inaccurate) of the brand personality or 
product being. It is what people believe about a brand-their thought, feelings, expectations.” 
(American Marketing Association, 2017) Performance depicts different elements when the 
consumer’s basic requirements are fulfilled from the brand such as quality, consistency, 
value, customer service, etc. 
2.3.3 Level 3 – Brand Response 
The consumers’ responses to the brand is divided into two areas on the third level of the 
CBBE, feelings and judgments. According to Keller there are six forms of feelings depending 
on the level of the consumer’s emotions during an interaction and post interaction with the 
brand. The first feeling is warmth, “evokes soothing… a sense of calm or peacefulness. 
Consumers may feel sentimental, warmhearted, or affectionate about the brand.” (Keller, 
2013, p. 119) The second feeling is fun, mostly associated with emotions that you feel when 
you are at an amusement park such as “joyous, playful, cheerful, and so on.” (Keller, 2013, 
p. 119) The third feeling seems similar with fun but slightly different, it is excitement. 
“Makes consumers feel energized… brands that evoke excitement may generate a sense of 
elation, of ‘being alive,’ or being cool, sexy, etc.” (Keller, 2013, p. 120) Security is the fourth 
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feeling evoking a sense of “safety, comfort, and self-assurance…consumers do not 
experience worry or concerns…” (Keller, 2013, p. 120) Fifth feeling is social approval, any 
brand associated with giving a sense of higher social status among the consumer’s peer 
groups. Lastly, self-respect is when a brand “makes consumers feel better about themselves; 
consumers feel a sense of pride, accomplishment, or fulfillment.” (Keller, 2013, p. 120) 
When a consumer has positive interactions with a brand, this can leave feelings within their 
mind. For example, if a consumer is shopping at Stockmann in the electronics department, 
sales personnel approaches them thus providing excellent customer service. This might leave 
the consumer feeling happy about the customer service at Stockmann, consequently the 
experience was far beyond their initial expectation of the retailer. These types of positive 
interactions can generate word-of-mouth among the consumer’s network thus turning the 
consumer into a promoter of that brand. However, if the consumer has a negative experience 
while shopping at Stockmann, consequently the feelings can change into judgments towards 
the brand.  
Keller outlines in judgment that there are four significant categories of assessments that a 
consumer concludes with a brand. Quality – “Brand attitudes are consumers’ overall 
evaluation of a brand and often for the basis for brand choice. Consumers…relate to its [the 
brand’s] perceived quality and customer value and satisfaction.” (Keller, 2013, p. 117) 
Credibility – There are three dimensions that a consumer view as creditable according to 
Keller. “1. Competent, innovative, and a market leader…2. Dependable and keeping 
customer interests in mind…3. Fun, interesting, and worth spending time with…” (Keller, 
2013, p. 117) Consideration – If a consumer finds credibility within the brand but doesn’t 
take the time to “consider the brand” they will not “deem it relevant” in which “ customers 
will keep a brand at a distance…” (Keller, 2013, p. 118) Superiority – “ measures the extent 
to which customers view the brand as unique and better than other brands.” (Keller, 2013, p. 
118). 
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2.3.4 Level 4 – Brand Relationships 
At the top tier of the CBBE model focuses on brand relationships more precisely brand 
resonance. Brand resonance can be defined as “the nature of this relationship and the extent 
to which customers feel that they are “in sync” with the brand.” (Keller, 2013, p. 120) Then 
Keller explains that resonance has four parts in which consumers can achieve a certain degree 
of “intensity” towards a favored brand: behavioral loyalty, attitudinal attachment, sense 
of community and active engagement.  
Behavioral loyalty can be closely defined as brand loyalty which “provides predictability 
and security of demand for the firm and creates barriers of entry that make it difficult for 
other firms to enter the market.” (Keller, 2013, p. 35) Another definition is from AMA, which 
states that: “1- The situation in which a consumer generally buys the same manufacturer – 
originated product or service repeatedly over time rather than buying from multiple suppliers 
within the category. 2- The degree to which a consumer consistently purchases the same 
brand within a product class.” (American Marketing Association, 2017) Attitudinal 
attachment can be summarized as having “a strong personal attachment… viewing the brand 
as something special in a broader context.” (Keller, 2013, p. 120) For example, a customer 
who gets a Starbucks coffee before going to work could be considered something special to 
start their day off right. Sense of community encompasses consumers who identify 
themselves and feel a sense of likeness with anyone who associates themselves with that 
brand. This sense of community can engage these consumers to interact with other members 
online or meet up in person. For example, on Facebook there is a closed group for Hyundai 
Tiburon Owners, totaling up to 9,552 members. These members are globally located but they 
unite on this group page to post pictures of their cars, ask advice or to share stories. 
Sometimes these types of groups will try to arrange a meeting for members in a certain 
location, which embraces the concept of sense of community for a brand they love. Active 
engagement is termed by Keller as “the strongest affirmation of brand loyalty occurs when 
customers are engaged, or willing to invest time, energy, money, or other resources in the 
brand beyond…consumption of the brand.” (Keller, 2013, p. 121) Good examples of this 
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would be becoming an ambassador for a brand like Subaru or becoming a street team member 
for your favorite band. 
2.4 Brand Personalities 
Marketers are challenging the traditional views of how consumers associate brands but with 
these brand personalities emerging they could be also speculating if there is a correlation 
between how consumers form relationships with people and if these consumers are able to 
form similar relationships with brands as well. The brand personality has to appeal to the 
companies’ consumers in which a company can accomplish this by being consistent, focused, 
have logical elements that make sense.  
If a company speaks, thinks and acts in ways that are not in alignment or lacks a certain depth, 
then what is conveyed to consumers is that the communication and image of the company 
brand are not clear and is fractured. Brands have all these characteristics, all sorts of aspects 
within the brand that depicts all sorts of promises but if the company is not in alignment with 
their actions or what they say it can leave the consumer to disconnect from the brand with 
possibly viewing the brand as inauthentic altogether.  
For instance, in April of 2017, the United Airlines stocks went down approximately 4% 
which was alleged to be approximately a 1-billion-dollar loss in market value after an incident 
occurred with overbooking a domestic flight outbound from Chicago O’Hare international 
airport. The outrage occurred after airport officials used excessive force subsequently with 
dragging a bloodied passenger off the airplane. (Wile, 2017) A very costly mistake resulting 
with the CEO issuing apologies on social media three different times and driving the 
company to rebrand their image altogether, therefore this comes back to the perception of 
staying true to your company’s promise of what you say, think and do.  
 It is imperative to create the right brand personality for a company in which they want to 
attract customers and to affix that descriptive word when marketing. Kind of like 
championing the consumer by indirectly saying we believe what you believe. For example, 
a car manufacturer would try to position themselves to their potential consumers that they 
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are sincere brand type personality and there are consumers who need a car that is affordable 
and safe for their family. Thus, this type of sincere brand personality marketing that the car 
manufacturer is portraying that their car is family oriented and they have honest pricing, 
which leads the consumer to be more apt to buy this car brand mostly because they can 
identify themselves with that brand. 
2.4.1 Define Brand Personality 
Brand personality is described as “the set of human characteristics associated with a brand” 
(Aaker, 1997, p. 347) , which gives life to a company’s brand in which they represent the 
personality trait in their brand and allows consumers to identify easily with these brands. This 
can also refer to emotional identity to where the brand can evoke sentiments or achieve a 
sense of association in consumers (Biel & Aaker, 1993) , and a development of trust and 
loyalty (Fournier, 1994). 
2.4.2 Aaker’s Brand Personality Framework 
In Jennifer Aaker’s journal on the dimensions of brand personality, she outlined a model to 
describe the five personality dimensions that can be used to profile a brand based on human 
characteristics through visual perception. (Aaker, 1997) Aaker developed this framework in 
order to understand what type of personality influencers that a consumer prefers based on 
these five core brand personalities rather than having one general measurement defining 
brand personality as a whole.  
The above mentioned five core dimensions are Sincerity, Excitement, Competence, 
Sophistication, and Ruggedness. Each of these terms has an adjective facet(s) that are 
associated with each of these five different dimensions. Lastly, each facet has additional 
descriptive traits that can be used to describe the dimension. As outlined in Table 1: Aaker's 
brand personality scale. (Aaker, 1997) 
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For example, if the consumer says that they consider X brand to be honest, friendly and 
down-to-earth, then the researcher can conclude that the consumer views the X brand’s 
personality type as Sincerity. 
 
This particular model “uses the five-point Likert scale, (1 = not at all descriptive, 5 = 
extremely descriptive), the participants are asked to rate each personality trait” to describe 
what they felt about the brand in question (Aaker, 1997, p. 350). 
2.5 Neuromarketing 
Neuromarketing has become a hotkey topic for both consumers and companies, partly as a 
result of its effectiveness to accurately measure the emotional impact that an advertisement 
and or a brand has on the consumer. For years marketers have been given the task of 
conducting market research into what makes consumers tick, moreover their desires, 
objectives and other insights to what leads them to acquire a certain product or service. To 
diminish the gap within the customers’ unconscious mind and their unpredictable buying 
behavior, the scientific field of neuromarketing was introduced, which allows marketers an 
Aaker's Brand
Personality 
Scale:
Dimensions,
Facets 
& 
Traits
Sincerity Down-to-Earth
down-to-earth, family oriented, small town
Honesty honest, sincere, real
Wholesomeness wholesome & original
Cheerfulness cheerful, friendly, sentimental
Excitement Daring
daring, trendy, exciting
Spiritedness spirited, cool, young
Imagination imaginative & unique
Comtemporary up-to-date, independent, comtemporary
Competence Reliability
reliable, hard working, secure
Intelligence intelligent, technical, corporate
Success successful, leader, confident
Sophistication Class
upper class, good-looking, glamorous
Charm charming, feminine, smooth
Ruggedness Masculinity
outdoorsy, masculine, western
Toughness tough & rugged
Table 1: Aaker's brand personality scale (Aaker, 1997) 
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inside look in the minds of the consumer. With this type of knowledge, it allows companies 
to design more efficient products and services and with the help of neuromarketing, the effect 
will be focused more to the buy button in the customers’ brain. Companies can anticipate 
how consumers will react to their marketing advertisements, brands, products or services 
which allows them to stop investing in expensive campaigns that can have an unfavorable 
response in sales. According to Renvoisé & Morin, Neuromarketing can excel a company’s 
sales by cultivating the “ability to influence others” while conducting sales demonstrations, 
thus making the sales process shorter and increasing the company’s ROI. (Renvoisé & Morin, 
2007, p. 1) 
2.5.1 Define Neuromarketing 
“Neuromarketing as a field of study can be simply defined as the application of 
neuroscientific methods to analyze and understand human behavior in relation to markets and 
marketing exchanges.” (Lee, et al., 2006, p. 200) According to Genco et al., there are three 
foundations connected to this: neuroscience, behavioral economics and social psychology. 
Neuroscience is the study of the brain functions in different states of emotions, feelings and 
other sensations of the consumer when different sources of stimuli are presented in front of 
them. Behavioral economics is understanding the conditional choices and behavior made by 
the consumer and social psychology is understand how other people can influence a 
consumer to think and or act in a certain way. (Genco, et al., 2013, p. 7)  
Neuromarketing contributes an important facet in the consumer behavior field with the usage 
of neuroscientific technology that measures the different states, some of the neurological 
measures that are used to measure these neuro activities are functional magnetic resonance 
imaging (fMRI), electroencephalography (EEG) and magnetoencephalography (MEG). 
(Genco, et al., 2013, pp. 8-9) 
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Three Brains 
Renvoisé & Morin claim that there are three separate parts within the human brain consisting 
of contrasting “cellular structures” and each has a distinct purpose. As outlined in Figure 2: 
Three Brains- One Decision Maker, there are three areas within the human brain: The New 
Brain, The Middle Brain & The Old Brain. The New Brain is the rational brain that processes 
logical data thus sharing those conclusions to “the other two brains.” The Middle Brain is the 
emotional brain that processes the emotional state of mind and intuition then relays the 
information to “the other two brains.” The Old Brain processes all the data, including “the 
input from the other two brains”, then the Old Brain makes the final decision being that it is 
“the actual trigger of decision.” (Renvoisé & Morin, 2007)  
2.5.2 Stimuli Framework & Supportive Methods 
As stated by Renvoisé & Morin, there are six stimuli that directly influence “The Old Brain”, 
this framework provides marketers insight on how to trigger responses from their consumers 
as shown in Figure 3: Six Stimuli Model .  
Outlining this framework is as follows:  
1. Self-Centered – “It has no patience or 
empath for anything that does not 
immediately concern its [own] well-
being and survival.” (Renvoisé & 
Morin, 2007, p. 6) 
2. Contrast – “The OLD BRAIN is 
sensitive to solid contrast such as 
before/after, risky/safe, with/ without, 
and slow/fast. Contrast allows the OLD BRAIN to make quick, risk-free decisions.” 
(Renvoisé & Morin, 2007, p. 7) 
Figure 2: Three Brains- One Decision Maker (Renvoisé & 
Morin, 2007, p. 4) 
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3. Tangible – “[The Old Brain] is constantly scanning for what is familiar and friendly; 
what can be recognized quickly, what is concrete… It appreciates simple, easy-to-
grasp, concrete ideas...” (Renvoisé & Morin, 2007, p. 7) 
4. Beginning & End – “The OLD BRAIN remembers the beginning and end but forgets 
most everything in between. This short attention span has huge implications on how 
you should construct and deliver your messages [to consumers].” (Renvoisé & Morin, 
2007, p. 7) 
5. Visual – Visual recognition travels faster to “Old Brain” giving a fight or flight 
response since “the optical nerve is physically connected to the OLD BRAIN and is 
25 times faster than the auditory nerve.” (Renvoisé & Morin, 2007, p. 7) 
6. Emotion – Considered the most influential trigger due to the fact that the “emotional 
reactions create chemical events in your brain that directly impact the way you 
process and memorize information.” (Renvoisé & Morin, 2007, p. 8) 
Figure 3: Six Stimuli Model (SalesBrain, 2016) 
 
2.5.3 Visual Perception: Marketing and Branding a Logo 
Genco et al, states that “Our perceptual systems produce impressions in a completely 
nonconscious way.” (Genco, et al., 2013, p. 11). The brain subconsciously receives all the 
new sensory data and then analyzes it with existing memories as well as creating new entries 
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in the memory database. They used the analogy of “our eyes and ears act like video 
recorders, creating an accurate recording of the world around us that we then access through 
memory when and where we need to.” (Genco, et al., 2013, p. 11) With the brain creating 
these images and storing them in the subconscious mind, it is vastly imperative that marketers 
create lasting impressions as well as creating these influential attractions on the consumer’s 
brains in regards to branding. (Genco, et al., 2013) 
Thus, creating a significate point to when a consumer visually perceives another consumer 
walking with a shopping bag with the company logo, it will trigger a response in the 
consumer to think about that company in correlation that they remember that they need to 
buy something, or may want to check out what merchandise that the company carries. 
Essentially, the main purpose of a business logo is to create a first impression on the 
consumers.  The creation of brand loyalty is based on how the business conveys their symbol 
that portrays their company’s values onto the consumer through visual perception. 
2.5.4 Coca-Cola vs Pepsi Taste Challenge 
In 2004, neuroscientist Montague and his colleagues conducted a neurological test that later 
was known as the Coca-Cola vs Pepsi. The overall objective of this study was to compare 
these two brands in hopes to understand how cultural aspects could influence the person’s 
choice and judgment. (McClure, et al., 2004) This test was divided into two phases that 
consisted of 67 subjects which were divided into 4 groups. The first taste test was a behavioral 
preference which was a double-blind study consisting of two glasses (one branded and one 
unbranded). In the results of the blind study, subjects showed a preference to Pepsi, and in 
the behavioral preference study, 75% of the subjects preferred Coca-Cola over Pepsi due to 
the fact that the glass was branded. (McClure, et al., 2004) 
The second phase both groups were trained to follow visual cues to accurately test the mental 
stimuli based on delivery of the product while in the fMRI. There were two tests involved, 
the first was a blind taste test. The second test used the fMRI while the subjects were inside 
the scanner, there were 20-25 rounds with a random timer between a visual cue of the brand 
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Coca-Cola or Pepsi and the actual drink being delivered to the subject. The fMRI recorded 
the responses for both the visual cues and the experience of delivery of the drink and 
consumption. For the results, it showed that when people consumed the drinks, the prefrontal 
medial cortex part of the brain was activated with a type of rewards system, this area of the 
brain is responsible for generating images and connecting them with feelings and emotions. 
(McClure, et al., 2004) So, the experiment proves that while consuming these brands can 
evoke emotions and other feelings based on the consumer’s prior memories which in turn 
persuades the consumer to buy the brand based on emotional reasons instead of personal 
preference for taste. 
 
3 OVERVIEW OF THE RETAILERS 
In this chapter, the author will discuss more in-depth about the history of the acquisitions and 
overall growth of these case companies from a neutral view of the initial retail brand segment 
from creation to present day to give more insight to how these retailers have built their brand. 
Although the history, location, and experience of both retailers are vast, they have one goal 
in mind, which is to offer their products and services to the consumer. Walmart has always 
prided themselves on offering the lowest prices on everyday items to the customer and 
Stockmann primarily focuses on offering premium goods to their consumers. 
The focus is on the history of the companies as a corporation which will highlight the growth 
from the company’s brand identity & value from founding to present day in operations 
instead of just focusing on the singular store name. Both of these companies have established 
themselves through aggressive acquisitions of competitors in their respective markets 
however, there are additional brands under these retailers that do not reflect the retailer’s 
name. For example, in the case name brands Seppälä and Lindex but both belonging to the 
Stockmann group and Sam’s club which is a part of Wal-Mart Inc... 
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3.1 Stockmann 
With serving consumers for over 155 years, the Finnish retailer Stockmann has become a 
generational household name which is well known for their high-quality standard in brand 
products serving of the consumers of Finland, Russia, Latvia, and Estonia. Currently, the 
Stockmann group has reformed their business strategy into three segments concentrating on 
Stockmann Retail, Real Estate, and the Fashion Chains. 
3.1.1 History about Stockmann 
It was February 1st, 1862, when Georg Franz Heinrich Stockmann founded Stockmann in 
Helsinki, Finland. Starting out as a small shop near the Helsinki market square, Stockmann 
had a diversity of goods even for its size at that time. In the 1880’s, Stockmann procured a 
larger building near the Senate Square, which these days is known as the Kiseleff House, this 
is where he opened his first “continental department store”. In 1897, another store was opened 
in the Kallio district of Helsinki, and in 1919, a carpentry shop, Keravan Puusepäntehdas 
became a subsidiary of Stockmann. (Stockmanngroup, 2017) 
Between 1911 - 1922, Stockmann started to obtain different shops of that city block to where 
the current location of the Stockmann department store is in central Helsinki. A few years 
after that, the new building was in the process of being designed by Sigurd Frosterus. 
Originally, just a two-story building housed the Stockmann Sports Department and some of 
the other Stockmann operations as well. The year was 1930 and was a considerable year for 
Stockmann as they procured the Academic Bookstore as well as unveiled the massive four-
story building to the public on November 24th, 1930.  
This location for the Stockmann department store in central Helsinki was revamped and 
expanded several times over the years 1991, 1997, 1999, and 2001.  
In 1936, Stockmann acquired an establishment, that handmade custom iron pieces and lamps, 
named the Taidetakomo Orno company; several years later Stockmann sold this company in 
1985. (Stockmanngroup, 2017) 
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Subsequently post-war in 1955, Stockmann collaborated with the American car company 
Ford, with Stockmann expanding into automotive business as a Ford dealer. In later years the 
automotive department included name brands like Volkswagen, Audi, and Skoda. 
Meanwhile, Stockmann expanded itself geographically by opening another store in Tampere, 
Finland in 1957. In 1962, the grocery retailer Oy Sesto Ab, established an affiliation with 
Stockmann, marking the 100-year anniversary of Stockmann’s founding. Thirty-seven years 
later, the company was relieved which had 13 supermarkets and six hypermarkets under the 
Sesto name. (Stockmanngroup, 2017) 
Over the next decade, Stockmann opened two new locations in Pietarsaari and Kouvola even 
though these stores served the communities until 1982. With a newly designed building by 
architect Alvar Aalto, the building was deemed the “Book Palace”, the Academic Bookstore 
was relocated. (Stockmanngroup, 2017) 
The 1980’s saw growth for Stockmann which a new store serving the community of Tapiola, 
Espoo and the store in Tampere relocating to a newer and larger building. A department store 
was opened in Turku in 1982 with now has had two different expansions since opening. There 
were two acquisitions to be found, the first one was in 1985 for Oy Hobby Hall Ab, which 
was a mail-order company and then again in 1988 when Stockmann procured Seppälä, the 
fashion clothing retailer. Moscow saw its first Stockmann store, when Stockmann extended 
business there in Russia in 1989. (Stockmanngroup, 2017) 
During the 90’s, Stockmann opened another location in Itäkeskus and embarked on 
expanding operations in Estonia within the Stockmann and the Seppälä name. The 
Stockmann store in Tallinn was considered in 2000 to be the “largest department store in the 
Baltic countries” (Stockmanngroup, 2017), with it being expanded from a two-story building 
to a five-story department store, an added value to this was the indoor parking. The first full-
size department store was built in Moscow and later revamped in 2002. Online store and 
services were available to consumers for the Academic Bookstore. (Stockmanngroup, 2017) 
Between 2000 and 2010, there were signs of expansion and acquisitions for the Stockmann 
Group. With several Stockmann locations that were opened, some were within Finland, one 
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in Oulu and one in Vantaa, one in central Riga, and four additional stores around Moscow 
and St. Petersburg, Russia. During 2002, Stockmann collaborated up with the Spanish 
fashion chain retailer, Zara; which several locations were opened throughout Finland and 
Russia but 4 years later Stockmann opted out of the partnership with Zara. Stockmann 
established a partnership with Nike of Russia until 2010, which resulted in five stores that 
were opened in Russia. Stockmann opened two other chain stores within this time: Bestseller 
fashion chain and the Stockmann Beauty cosmetic chain. The Seppälä chain secured business 
operations in Latvia, Russia, Siberia, and Ukraine during this time. In 2007, Stockmann 
purchased a Swedish company named Lindex. Subsequently Lindex expanded throughout 
Russia and Slovakia; franchise networks launched Lindex in Dubai, United Arab Emirates, 
Bosnia and the regional area of Herzegovina. Stockmann.com was available online in 2010. 
(Stockmanngroup, 2017) 
Growth that was seen from 2011 was primarily seen from Lindex, with its online stores being 
available to 28 countries and then a new store was introduced in the Polish market. Another 
Stockmann department store was opened in Ekaterinburg, Russia; as well as Seppälä 
launching its online shop in the Finnish market. There were some renovations done to the 
existing Stockmann stores within Finland but there was a store closure to the Stockmann 
location in Oulu. (Stockmanngroup, 2017) 
From 2011 onwards has seen a lot of changes within the company itself, with Stockmann 
dissolving most of the partnerships and acquired companies throughout the years. Stockmann 
dissolved its partnerships with the Bestseller franchise in Russia and the Zara franchise chains 
within Finland. Stockmann liquified its holdings with Seppälä, Academic Bookstore, Hobby 
Hall and divested all but one of the Stockmann stores in Russia. (Stockmanngroup, 2017) 
Presently Stockmann department stores operates primarily in Finland with six locations, and 
one department store in Estonia and Latvia. According to the Lindex website, they are 
running in 18 different markets globally with around 480 stores. (Lindex, 2017) The 
Stockmann group has focused its operations in three main areas: Stockmann Retail, Real 
Estate and Lindex. (Stockmanngroup, 2017; Stockmann Latvia, 2017; Stockmann Estonia, 
2017; Stockmann, 2017) 
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3.1.2 History of the logo 
Stockmann has been operating for 155 years. Stockmann 
believes that if their logo is well perceived and it communicates 
the company image well, then if it is not broken then why fix it, 
type attitude. In 2000, an interview with MeVi and Stockmann’s 
marketing director Maaret Kuisma, she elaborated that the 
Stockmann logo is widespread and has maintained long-term 
loyal customers. Even though Stockmann tracks some of the 
popular marketing trends and implements them 
superficially, nevertheless there are some people 
within the organization that are not so keen on 
spending massive amounts of money nor are they 
open-minded to such drastic changes just to keep up 
with the latest fads. The Stockmann logo echoes the standards of the company which are 
excellence, trustworthiness, expertise and universal presence. (MeVi, 2000) 
The original logo for Stockmann can be 
seen from the storefront’s wall as shown 
in Figure 4: Stockmann Logo 1862-
1962 . This logo was in use from 1862 
until 1962 when the current logo was 
revealed. When Stockmann was 
successfully into its 100th year 
anniversary of operations, an exclusive 
competition was held among certain professional types within the company in order to 
redesign the Stockmann logo. The decision to change the logo was not made in haste or to 
keep up with the current trends of other companies. The current logo of Stockmann was 
designed by, Harri Ripatti, a graphic designer. As shown in Figure 5: Stockmann Logo 1962- 
present. Ripatti’s inspiration for the Stockmann logo design came from the innovation of the 
escalators that were used inside Stockmann’s Helsinki flagship department store back in the 
Figure 4: Stockmann Logo 1862-
1962 (Raymond, 2018) 
Figure 5: Stockmann Logo 1962- present 
(Stockmanngroup, 2017) 
Figure 6: Stockmann Anniversary Logos (Oy Stockmann Ab, n.d.) 
(Stockmann Group, 2017) 
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1930’s. The sphere in the logo insinuates the inner design elements within the mechanics of 
the escalators operative durability. (MeVi, 2000) 
Other changes that Stockmann has previously done to their logo has been to mark significant 
anniversary years of operation. Some of these logos are visible on the storefront and in other 
marketing materials as seen in Figure 6: Stockmann Anniversary Logos. 
3.1.3 Strategic Rebranding Plans 
 In 2014, Stockmann conducted a customer survey 
over social media which involved over twenty 
thousand participants. The main topics involving 
the feedback was concerning the product selection 
and the food department. (Stockmann Group, 
2015) The food department has now been divested 
to the S-Group in December of 2017 with 
Stockmann taking care of daily operations of this 
department. (Stockmann Group, 2017) With the 
public discussion this lead the 2014 corporate 
social responsibility report to outline some of the 
upcoming major changes to overhaul the Stockmann brand aptly named “strategy 
reassessment process”. (Stockmann Group, 2015, p. 3) With focusing on the three segments 
within the Stockmann brand, their strategy is to focus on the consumer by providing better 
service, keeping the brands up-to-date and implementing a loyalty program. Providing 
transparency within the supply chain which lists the factories of the products from the actual 
Stockmann brand was also mentioned. (Stockmann Group, 2015) According to the 2017 CSR 
report, currently Stockmann is working on seamlessly digitizing communications between 
their online web stores and their brick and mortar department stores adapting to their 
consumers’ needs and wants. (Stockmann Group, 2017, p. 6) Stockmann frequently sends 
out customer satisfaction email surveys to what they deem as loyal consumers along with 
gathering certain target group’s data on all social media channels, collecting feedback based 
Figure 7: Hullut Päivät Campaign & Stockwomann 
Sign (Raymond, 2018) 
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on Hullut Päivät sales, online stores & delivery services, brand selection and overall services. 
(Stockmann Group, 2017, p. 12)  
3.1.4 Marketing Efforts 
For 32 years running, one of the most well-known Stockmann marketing campaigns are 
widely recognized by the vast number of consumers walking downtown Helsinki with these 
iconic yellow bags. It is called the Hullut Päivät or the Crazy Days, which this massive sale 
is held twice a year for five days featuring a variety of brands products available on certain 
days and at certain times within that day (Stockmanngroup, 2017). In 2015, Stockmann made 
a bold statement in order to promote a new brand that embraced the New York chic vibe by 
replacing the Stockmann sign to Brooklynn. (Tamminen, 2015)  In 2018, a similar fashion to 
the 2015 campaign, a marketing campaign was launched by Stockmann to promote gender 
equality by celebrating Women’s Day by débuting a new Stockwomann’s magazine as well 
as changing their main storefront sign to Stockwomann for a total of two months as seen in 
Figure 7: Hullut Päivät Campaign & Stockwomann Sign… (TBWA Helsinki, 2018) . 
3.2 Wal-Mart 
Wal-Mart has been in business for 56 years, initially out of a small town in Arkansas in the 
United States, the retailer’s slogan is to offer everyday low prices on thousands of brand 
items to their consumers. Presently, Wal-Mart Stores Inc. has become a multinational retail 
conglomerate operating in 28 different countries and another 11 countries via e-commerce.  
3.2.1 History about Wal-Mart 
During the late 1940’s to early 1950’s the folks of Arkansas had hope, despite the United 
States being in a post-war period thus hope showed itself as the economy transposed from a 
military prominence to one that was consumer-powered, the overall feeling was that 
everything was conceivable during this time.  
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It started in a small community of Bentonville, Arkansas, Sam and his wife Helen Walton 
bought Luther Harrison’s variety store. In 1950, they launched the first Walton 5-10, which 
was a Ben Franklin franchise with the Walton’s name. After successfully operating nine 
franchise stores, in 1962, Sam decided to open a larger discount store under the actual Wal-
Mart label in Rogers, Arkansas. Two years later he expanded the brand with his second Wal-
Mart store in Harrison, Arkansas. For the rest of the 1960’s, Sam Walton and his family 
opened a total of 24 stores in the southeast United States. (Walmartfacts.com, 2006) 
In the 70’s was the period of development for the retailer, first starting with opening four 
new distribution centers with combined space of one and a half million square feet in 
Bentonville. An additional 252 stores were opened throughout the years 1970 to 1979 in 
eleven different states, some were acquired through acquisitions from other local retailers. 
This period also marked a huge financial milestone for Wal-Mart totaling 1 billion USD in 
sales. (Walmartfacts.com, 2006) 
In the 1980’s, another acquisition was made for another 92 stores from Big K stores. Another 
distribution center, which was considered “the largest distribution center to date” 
(Walmartfacts.com, 2006), was built in Palestine, Texas. This gave the retailer a total amount 
of 16 distribution centers nationwide. Sam Walton opens another retail chain named SAM’S 
CLUB in Midwest, Oklahoma. Located in Washington, Missouri opened the first of its kind, 
a Wal-Mart Supercenter. By decades end, Wal-Mart was in 26 states across the United States 
with 1,198 stores. (Walmartfacts.com, 2006) 
The 1990’s was a turning point for Wal-Mart, of course, there were several acquisitions and 
more stores opening in new states across the United States. In 1991, Wal-Mart went 
international by opening two stores in Mexico City and then in 1992 they opened a store in 
Puerto Rico. By 1994, Wal-Mart was open to consumers in Canada as well as value clubs in 
Hong Kong. No later than 1995, “Wal-Mart had 1,995 Wal-Mart stores, 239 Supercenters, 
433 SAM’S CLUBS and 276 international stores” (Walmartfacts.com, 2006), also this year 
marked Wal-Mart entering all 50 states. Wal-Mart entered several international markets 
which included: Argentina, Brazil, Germany, and the UK. There were two joint venture 
agreements made between China, Korea, and Wal-Mart. (Walmartfacts.com, 2006) 
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In the mid-2000’s “Wal-Mart Stores, Inc. closed out the year with $312.4 billion in sales, 
while expanding to more than 6,200 facilities around the world, including 3,800 stores in the 
United States, along with 3,800 international units. Around the globe, we now have a strong 
presence in Argentina, Brazil, Canada, China, Costa Rica, El Salvador, Germany, 
Guatemala, Honduras, Japan, Mexico, Nicaragua, Puerto Rico, South Korea, and the United 
Kingdom.” (Walmartfacts.com, 2006) 
As of 2017, Wal-Mart Stores, Inc. has 11,695 stores globally, which spans across 28 different 
countries and e-commerce websites in 11 countries. (Corporate Walmart, 2017) Wal-Mart 
Stores Inc. includes the divisions of Wal-Mart U.S., Wal-Mart International, and Sam’s Club. 
Wal-Mart Stores, Inc. manages their stores under the Wal-Mart name which includes: 
Supercenters, discount stores, and the neighborhood markets. For Wal-Mart’s international 
sectors are grouped into three segments: retail, wholesale and other. Other international 
subsidiaries and holding companies of Walmart are: Sam’s West, Inc., Wal-Mart de Mexico, 
S.A.B. de C.V., ASDA Stores, Ltd., and Walmart Japan Holdings G.K... (Carpenter, 2015)  
3.2.2 History of the logo 
Over the past 56 years, the logo of 
Wal-Mart has had six logo 
makeovers reflecting the future 
direction of the company as seen in 
Figure 8: Evolution of the Walmart 
Logo. The first logo spanning from 
1952 - 1962 that represented the Walton 5-10 was not listed under official Wal-Mart logos 
according to the corporate Wal-Mart website stating that “Wal-Mart launched without a true 
logo”. (Walmart Corporate, 2018)  The first official logo used a blue generic printer type 
font, it wasn’t until 1964 when Wal-Mart designed to what they called a “Frontier Font 
Logo” in basic black with no association with the color used, which this logo was used until 
1981. Wal-Mart also created a “Discount City mark” in which they used on all their “print 
advertising, in-store signage” and “employee uniforms”, but this logo was never 
Figure 8: Evolution of the Walmart Logo (Signs, n.d.) 
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implemented to the actual storefronts. (Walmart Corporate, 2018) After 1981, Wal-Mart 
streamlined their logo from the frontier style font to a more reassuring responsible brown in 
basic bold font. In 1992, they reformed the dash between Wal and Mart with a star symbol 
as well as changed the color to a classic and iconic navy blue associated with dependability 
and reliability. According to the Walmart Brand Center, their own color which is named 
“Walmart Blue”, describes the color schema of the new rebranding of the current logo: 
“Suggests authority, dignity, security, stability, heritage, and trust. Blue 
also communicates image attributes such as “friendly,” “approachable,” 
“reliable,” and “trustworthy.” Darker blues convey “tradition” and 
“quality,” while brighter blues are used to convey “innovation” and 
“technology.” Blue can also signal “fresh” and combines well with other 
colors (green, orange, yellow).” (Walmart Brand Center, 2017, p. 13) 
As of 2008 to present day, the Wal-Mart overhauled their whole brand which included the 
logo. This current logotype was modernized in a few different ways, first they selected a 
myriad font with only the W capitalized and there is no dash in the name. Secondly, their 
new icon can be defined as “Our symbol is a spark of inspiration and smart shopping that 
helps customers live better.” (Walmart Brand Center, 2017, p. 9)  
3.2.3 Strategic Rebranding Plans 
On December 6th, 2017, Wal-Mart announced that they were changing their name based on 
how the consumer trends tend to shop at the retailer. The basis on the name change was to 
reflect that their consumers are using more of the e-commerce services versus the traditional 
brick-n-mortar to complete their shopping. Hence the change which dropped the “stores” 
from their official name left the retailer with just Walmart Inc. According to CEO Doug 
McMillon, “Our customers know us as Walmart and today they shop with us not only in our 
stores but online and with our app as well.” (Corporate Walmart, 2017) 
Wal-Mart has a very straightforward strategy plan which revolves around the consumer and 
structured based on four pillars. Firstly, Wal-Mart focuses on their unique selling proposition 
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of bring the best prices to the consumer which is heavy reflected on the brand value “Save 
money, live better.” Secondly, Wal-Mart strives to ensure that their consumers have all the 
necessary means to have access to their services, whether it be in-store or online. Thirdly, 
Wal-Mart ensures that there is a vast assortment of products so even if a consumer is not able 
to find an item in-store it can be found online and delivered to the consumer or available to 
pick up at their local store. Lastly, Wal-Mart understands that experience is a key factor in 
their consumer’s minds when they enter to shop and leave the store, so by providing the best 
experience to their consumers it will encourage the consumer to continue to shop at their 
stores. (Corporate Walmart Stock, 2016)  According to the 2017 Global Responsibility 
Report, Wal-Mart is working on “a new era of trust and transparency” these efforts are to 
facilitate trust between the consumer and Wal-Mart in regard to purchasing products. The 
term “shared value” was also adapted in order to incorporate three goals set forth by the 
retailer which has been a goal that Wal-Mart has been striving for since 2005, “to be powered 
by 100 percent renewable energy, create zero waste and sell products that sustain people 
and the environment.” (Corporate Walmart, 2017, p. 1) 
3.2.4 Marketing Efforts 
Black Friday is one of the biggest campaigns that Wal-Mart prepares for several months in 
advance and is considered generally one of the most hectic shopping days for both consumers 
and employees alike. Black Friday is usually held annually the Friday after Thanksgiving and 
is “considered the unofficial start of the holiday shopping season… [mostly due to the] 
heavily used by stores advertising deep discounts.” (Walmart, 2018) 
In 2017, Wal-Mart announced a new service to consumers that they can use via phone app 
or online, a grocery delivery and or a grocery pickup service. Consumers are able to select 
the items they would like and then select a time to pick up the groceries without ever having 
to go inside the store. Wal-Mart has created the position of personal shopper for these grocery 
pickups/ deliveries, to which these employees are specially trained to select the freshest 
products for the consumer in build a sense of trust. The delivery service has a service charge 
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of 9.95 USD and a minimum of 30 USD for purchased items and the grocery pickup is free 
and has a minimum of 30 USD for purchased items. (Perez, 2018) 
Makeover on the website has been announced in April of 2018, these changes are in hopes 
to provide a more personal touch to the consumer’s shopping experience such as adding a 
“new section” that shows previous purchased products for reorder as well as “top-selling” 
products at the consumer’s local store and other important services. The website will also 
change the layout style giving it “a more human element to the site…” says Marc Lore, CEO 
of Walmart US e-commerce. (Marchat, 2018) 
4 METHODOLOGY 
The objective of the research was to determine whether or not the participants could produce 
and identify a strong brand personality towards the case companies, Wal-Mart & Stockmann. 
A quantitative research approach was selected to be the most beneficial for analyzing and 
comparing the amount and nature of the statistical data from both target countries.  The online 
questionnaire was made with Survey Monkey. The decision to only administer the survey 
solely online was weighed and measured around three factors, first was personal safety while 
conducting the survey in the United States especially, second was problems with obtaining 
the necessary permissions to stand outside of a place of business to conduct the survey, third 
was to avoid unnecessary stress or time constraints on the participants by taking a passive 
approach. 
4.1.1 Approach and Sample Size 
The questionnaires were created on Survey Monkey in English and in Finnish languages, 
according to geographic location and then send out to specific geographical social groups on 
Facebook with an electronic link to Survey Monkey after being asked if they had shopping 
experience at either Wal-Mart or Stockmann respectively. The questionnaire sample size was 
100 participants in total but was divided in half according to geographic location, 50 
participants in the US region and 50 participants in Finland. The age requirement was 18 
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years and older and there was no restriction on gender. The only mandatory requirement was 
that all participants must have had shopping experience with their local retailer. 
4.1.2 Research Design 
First of all, the researcher conducted surveys in the respective countries of the retailers, 
analyzing the overall experience and perceptions from the consumers based on Jennifer 
Aaker’s Brand Personality Scale thus finding what the retailer’s brand personality is from the 
consumers’ point of view. Supplementary questions were created and supported Keller’s 
Customer-Based Brand Equity model by outlining the four levels of a strong brand by 
formation of questions based on concepts of brand identity, brand image, brand response and 
satisfaction. The consumers were asked to view the foreign retailer’s logotype thus 
formulating what brand personality the foreign retailer has influenced on the consumer based 
on the visual perception stimuli as outlined by Renvoisé & Morin. 
4.1.3 Structure of the Survey 
Those participants were given an electronic link to the online survey to fill out, to which they 
answered a total of nine questions, six questions (1 - 6) of which concerned the local case 
company Wal-Mart and or Stockmann according to geographic location. Two of these 
questions (7 & 8) were based on the foreign retailer, Stockmann or Wal-Mart to which the 
participants were not provided with any additional information on, just stated that they were 
a foreign retailer in “said country” and then in the survey an image of the current retailer’s 
logo was given for the participants to view in order to answer the questions given. (See 
Appendix 1 & 2 for the full layout of the survey in English and Finnish.) 
To better understand the participant’s views and feelings towards the case company the 
researcher used the five-point Likert scale for the following six questions, the ranking is as 
follows: 1 = not at all descriptive, 2 = not descriptive, 3 somewhat descriptive, 4 = 
descriptive, 5 = extremely descriptive.  
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For questions, one and seven, an adaptation of Jennifer Aaker’s brand personality scale was 
used consisting of 15 facets of the original 42 traits. See Error! Reference source not found. 
for the list of 15 facets. 
If Wal-Mart / Stockmann were a person, how would you rate their personality and or 
characteristics?  
Participants were asked to rate each of the items on a scale of 1 – 5: with 1 meaning Not at 
All Descriptive & 5 meaning Extremely Descriptive. 
Questions two and eight were outlined on the brand image based on Keller’s CBBE model 
regarding brand equity. 
How do you perceive the brand logo of Wal-Mart / Stockmann? 
The participants were asked to rate each of the following: It’s Trendy, It’s Simplistic, It’s 
Easy to recall, It’s Boring, and It’s Expressive. 
Question three was outlined on the brand response based on Keller’s CBBE model regarding 
brand equity. 
How would you rate the following:  I have feelings of ________ when I _______ at Wal-
Mart and or Stockmann.  
The participants were asked to rate each of the following: Satisfaction, Excitement, 
Reliability, Credibility, and Sophistication. 
Question four was outlined on brand identity based on Keller’s CBBE model regarding brand 
equity. Please note that since Stockmann does not have a slogan the researcher used the core 
values to provide a similar feeling toward the brand identity to Finnish participants. 
What do you think about Wal-Mart’s slogan? “Save Money. Live Better.”  
What do you think about Stockmann’s core values? “We inspire our customers. We 
encourage each other to achieve top results. We have the courage to make decisions. We take 
responsibility for our promises.” 
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The participants were asked to rate each of the following: It is simplistic, It is meaningful, It 
is easy to remember, and It is unclear. 
Question five was about frequency of the participants shopping habits at the retailer to give 
a better idea of loyalty to that retailer. They had the option to tick weekly, bi-weekly, monthly 
or 1-3 times a year. 
Question six was created to find the overall satisfaction of the brand by asking participants 
to rate to what extent had the retailer been successful in meeting their needs as a brand name? 
This scale was a basic number rating scale from 0 – 100. 
Question nine asked participants to give their gender (male or female) and age range to give 
basic demographic insight into who the retailer’s consumers are. Age range had six different 
age brackets, 18 – 24 years of age, 25 – 34 years of age, 35- 44 years of age, 45 – 54 years 
of age, 55 – 64 years of age, and 65 years and older.  
After the satisfaction question there was picture of the foreign retailer’s logo and a sentence 
asking participants to take a few moments to study the logo to answer the following questions 
based on how they felt about that logo. 
4.1.4 Validity, Ethics and Reliability of the Survey 
In the survey description was a brief explanation of key terms concerning brand as an 
intangible asset. The amount of time that the survey could take was listed in the survey 
instructions which was around 5 to 8 minutes. This information was also told by the 
researcher when sending out the electronic link to the participants.  The directions were clear 
to understand but some of the question wording could have been structured differently. Some 
of the US participants had issues of understanding what was needed in answering question 
number 3, the way that this question was structured was to avoid objectivity, “How would 
you rate the following: (the idea is to evoke feelings based on these terms, you can insert 
anything that you immediately think of to answer this accurately.) I feel satisfaction when 
I______ at Stockmann.” The researcher wanted the participant to come to their own 
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conclusion without influencing any decision on what action word should be inserted there. 
Since there were questions that were an adaptation of Jennifer Aaker’s Brand personality 
scale, the researcher wanted to maintain the same method of scoring each variable by using 
the 5-point Likert scale. This type of ranking system allows the participant to choose which 
degree of agreeability or disagreeability to each aspect within the survey. Ethics concerning 
the survey were taken into consideration in two areas, age restrictions and personal 
information of the participants. There was a limitation regarding age, the researcher wanted 
participants that were legally of age who were able to have shopping power without 
accompaniment of a parent or guardian, the age limit was set at 18 years in both geographic 
locations to ensure that participants could answer the survey truthfully as a consumer. 
Personal information such as name, contact information, birthdates, income or occupational 
status were not necessary for this type of research and were not asked in the survey thus 
generic age and gender were asked instead. The researcher strongly sought to have an 
unbiased sample group ruling out social desirability as outlined in the demarcation which 
meant that the researcher did not put any unnecessary stress on or demand the participant to 
give out any personal data that could be listed publicly.  
5 DATA ANALYSIS 
The data analysis of the quantitative research was completed with the SPSS statistics 
software. Codes and labels were given to the different variables in order to complete the 
analysis of the survey data. Country coding Finland as 1, and US as 2. Gender coding male 
as 1, and female as 2. Frequency coding weekly as 1, bi-weekly as 2, monthly as 3, and 1-3 
times a year as 4. Age codes 18 – 24 as 3, 25 – 34 as 4, 35 – 44 as 5, 45 – 54 as 6, 55 – 64 as 
7, and 65 and older as 8.  Likert scale coding as 1 = not at all descriptive, 2 = not descriptive, 
3 = somewhat descriptive, 4 = descriptive, and 5 = extremely descriptive. Labels were 
modified according to whether the variable (question) was local or foreign for example: 
Down_to_earth_local vs Down_to_earth_foreign. This helped to differentiate the variables 
by means of split file by groups sorted by country and then the data by local or foreign 
outcomes depending.  
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5.1 Basic Demographic Statistics 
A total of 100 participants, 50 people were from Finland and 50 people were from the United 
States that took the survey. 
5.1.1 Gender 
Combined data shows that 34 
participants were males and 66 
participants were females. In Finland, 
15 (30%) were males and 35 (70%) 
were female. For the United States, 19 
(38%) were males and 31 (62%) were 
females. (See table 2) 
5.1.2 Age 
There were six different age ranges 
created in order to see the different age 
generations between the target 
countries. The age ranges are as 
follows: 18 – 24 years of age, 25 – 34 
years of age, 35- 44 years of age, 45 – 
54 years of age, 55 – 64 years of age, 
and 65 years and older. The age range 
with the most participants in both 
countries was 25 – 34 years of age with 
a total of 45 respondents making up 
45% of the entire sample age 
population. (See table 3) 
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Table 2: Gender percentage data from SPSS Accessed on 28.04.2018 
Table 3: Age Data Finland & US from SPSS Accessed on 28.04.2018 
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Please note that this particular demographic data does not have any significant impact on the 
research itself but can be used to give the case companies a sample of who this research has 
reached.  
5.1.3 Shopping Frequencies 
Here we can see in table 4, that the 
US participants tend to shop at 
Wal-Mart on a more frequent 
basis, weekly shopping accounts 
for 46% and 24% for bi-weekly 
shoppers. Participants in Finland 
tend to shop less frequently at 
Stockmann with a 56% of 
participants claiming that they 
shop at least 1 – 3 times a year and 24% say they shop at least once a month at Stockmann. 
 
5.2   Brand Personality 
For analyzing these questions, first a factor analysis was performed without a rotation setting 
in order to check the validity of the sample size by using the Kaiser-Meyer- Olkin measure 
(KMO) and the number of components if applicable. A direct Oblimin rotation was first 
selected since we did not know if the components were related. In the component correlation 
matrix with the direct Oblimin rotation, it was determined that a varimax rotation was better 
since the components are not greater than a 0.5 value, which means that the factors are 
strongly related. The varimax rotation was performed with some modifications to the options 
beforehand, for the coefficient display we sorted by size and then suppress small coefficients 
that were set below a 0.40. Then a reliability test was used to confirm the factors reliability 
and validity by testing the Cronbach’s Alpha coefficient for each of the found items that were 
Table 4: Shopping Frequency Finland & US from SPSS Accessed on 
28.04.2018 
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correlated. In order to find if these retailers have a strong brand personality, first the 
researcher grouped the personality facets into the appropriate five core dimensions in order 
to analyze the Mode among the respondents. (See Appendix 3) 
5.2.1 US - Consumer’s Perspective of Walmart 
Reliable correlations are tested by Bartlett’s test of sphericity, significant shows as 0.001 
meaning that there is a significant correlation between 1 or more factors. There was no sample 
size issue as determined by the KMO as it was 0.779, anything under a 0.5 would indicated 
a poor sample size. There are four components found with an Eigenvalue greater than 1 in 
which these four components accounted for 73.26% of the total variance explained. The 4 
components factors that can be analyzed in relation to Jennifer Aaker’s Brand Personality 
Scale, but the data is unclear and not displaying the 5 brand personalities clearly as they were 
outlined by Jennifer Aaker in her study. Looking at the rotated matrix in the first factor, 
Glamorous, Charming, Unique, Intelligent, Contemporary, and Daring are intermixing the 3 
brand personalities of Sophistication, Competence & Excitement. The second factor clearly 
shows Sincerity as complete. The third factor is mixed between Ruggedness & Excitement. 
The fourth factor partly relates to Competence. (See Appendix 5) 
According to the descriptive statistics, we can clearly see that the majority of participants 
answered that Wal-Mart is Successful as the overall Mean was 4.22 out of the 5.0 scale. The 
second facet that received higher scoring Mean was Reliability at 3.26 out of the 5.0 scale. 
(See Appendix 5) 
A reliability test was performed on variables listed as unique, glamourous, charming, 
intelligent, contemporary, and daring. The Cronbach’s Alpha gave these variable a score of 
.859 confirming that all 6 variables are highly reliable in the first factor. The second reliability 
test was running on variables wholesome, honest, cheerful, and down to earth. The 
Cronbach’s Alpha score for this set was .791 for these four items. The third reliability test 
was run for variables tough, masculine and cool, Cronbach’s Alpha concluded the score with 
a .691 for the 3 variables which was deemed satisfactory. Running the test with variables 
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tough and masculine showed the Cronbach Alpha score of .797 which passed the reliability 
test. The fourth reliability test was conducted for successful and reliable, the Cronbach Alpha 
test was deemed satisfactory with a score of .434. (See Appendix 5) 
For the Sincerity dimension, the highest ranking among the four facets, (Down to Earth, 
Honest, Wholesome & Cheerfulness) was a 3 subsequently the other rankings were 2. The 
Excitement dimension was mixed results with Daring, Cool, Unique, and Contemporary 
ranked as 3, 1, 1, 3 respectively. The Competence dimension was also intermixed, Reliable, 
Intelligent, and Successful were ranked as 4, 2 & 5 accordingly. Dimensions named 
Sophistication and Ruggedness were both equally rated at a 1 with corresponding facets 
Glamourous, Charming, Masculine, & Tough. (See Appendix 4) 
5.2.2 US – Consumer’s Perspective of Stockmann 
In descriptive statistics, US participants had 3 top scoring traits that they thought described 
Stockmann based on the logotype as Masculine with a 3.70 Mean, Tough with a 3.56 Mean 
and Successful with a 3.48 Mean score. (See Appendix 5) 
KMO score was 0.778 which indicated a decent sample size. Bartlett’s test of sphericity 
showed a significate of 0.001 indicating the correlation of 1 or more factors.  There were 4 
components that were identified with an Eigenvalue greater than 1.0 which the fourth 
component accounted for 76.26% of the total variance explained. (See Appendix 5) 
In the rotated matrix, Sincerity and Sophistication were mixed in the first factor. Mixed traits 
of Excitement and Competence comprised of the second factor. Sincerity and Excitement 
were also intermixed in the third factor. The fourth factor was mixed between 3 brand 
personalities, Excitement, Ruggedness & Competence. There was no factor that related 
completely with Jennifer Aaker’s BP model. (See Appendix 5) 
The reliability test was performed on the first factor indicating the Cronbach’s Alpha score 
as 0.859, second factor had a score of 0.856, third factor had a score of 0.816 and the fourth 
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had a score of 0.804 indicating that all factors were considered highly reliable. (See Appendix 
5) 
Participants rated all five core dimensions as a 3 on all 15 facets: Sincerity, Excitement, 
Competence, Sophistication & Ruggedness. (See Appendix 4) 
5.2.3 Finland -  Consumer’s Perspective of Stockmann 
According to the descriptive statistics, the consumers in Finland scored Stockmann high in 
multiple areas. The top 3 Mean scored are Reliable, Glamorous, & Honest with 3.82, 3.38 & 
3.36 respectively. (See Appendix 6) 
The KMO score was lower in comparison to samples from the United States with a score of 
0.656 which still is an adequate sample size. Bartlett’s test of sphericity showed a significate 
of 0.001 indicating the correlation of 1 or more factors. There were 5 components that were 
identified with an Eigenvalue greater than 1.0 which the fifth component composed of 
69.38% of the total variance explained. (See Appendix 6) 
In the rotated matrix, the first component was related equally to both Sincerity & Excitement 
brand personalities. The second component was comprised of all traits from Competence and 
one trait from Sincerity. The third component also was comprised of all the traits from 
Sophistication with one trait from Excitement. Fourth component was clearly Sincerity. The 
fifth component was also clearly identified as Ruggedness. (See Appendix 6) 
The reliability analysis on the first factor indicated that the Cronbach’s Alpha coefficient 
score was 0.826, second factor score was 0.734, third factor score was 0.684, fourth factor 
score was 0.575, fifth factor score was 0.579 (which factors 3, 4 & 5 are still considered 
satisfactory in reliability analysis). (See Appendix 6) 
Analysis shows that Stockmann actually has 2 strong brand personalities based on the Finnish 
consumer’s perspective. Those 2 core dimensions are Competence & Sophistication with 
facets of Glamorous, Charming, Reliability, Intelligence, & Success rated at 4, 4, 4, 3, & 4 
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respectively. The other dimensions of Sincerity & Ruggedness were both rated at a 3 for the 
corresponding facets while Excitement had equal facet rankings of 2 & 3. (See Appendix 4) 
5.2.4 Finland -  Consumer’s Perspective of Wal-Mart 
Descriptive statistics show that Finnish participants rated 3 top traits for the US retailer. 
Down to Earth, Successful & Cheerful had a Mean score of 3.48, 3.22 & 3.16 respectively. 
(See Appendix 6) 
 
The KMO score showed that there was a decent sample size 0.718 and the Bartlett’s test of 
sphericity indicated that there was a significate correlation of 1 or more with a score of 0.001. 
There were 4 components with an Eigenvalue greater than 1.0 with the fourth component 
accounting for 70.47% of the total variance explained. (See Appendix 6) 
 
Within the first component, Sincerity, Sophistication & Excitement personalities were 
intermixed. The second component reflected both Sincerity & Competence traits. The third 
component consisted of solely Competence. The fourth was clearly Ruggedness. 
The reliability analysis confirmed that for factor one the Cronbach’s Alpha score was 0.891, 
the second factor score was 0.820, the third factor score was 0.642, and the fourth score was 
0.577. The third and fourth Cronbach’s Alpha scores are deemed to be satisfactory as they 
fall below a 0.7 score. (See Appendix 6) 
Sincerity was rated at a 3 which could perhaps indicate a minor brand personality, but the 
researcher felt that it was not deemed strong enough according to the 5-point Linkert scale. 
The Excitement, Sophistication & Ruggedness dimensions were all given a 2.  The dimension 
of Competence was intermixed with a ranking of 4, 3 & 2 for facets Successful, Reliable & 
Intelligent. (See Appendix 4) 
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5.3 Brand Image 
Finland - Views on Stockmann Logo 
Majority of the participants felt that the Stockmann logo was simplistic rating it as 
descriptive. They were somewhat in agreement that the logo was easy to recall and was 
considered expressive. Finnish consumers did not feel that the logo was boring by rating it 
as not descriptive. Finnish consumers did not feel that the logo was considered trendy as it 
was rated as not descriptive. (See Appendix 7) 
 
Finland - Views on Wal-Mart Logo 
Participants felt that the Wal-Mart logo was both simplistic and easy to recall. Somewhat in 
agreement that the logo was expressive, but they felt that it was a boring as well. Finnish 
participants felt that the Wal-Mart logo was not trendy. (See Appendix 7) 
US - Views on Wal-Mart Logo 
Majority of the participants felt that the Wal-Mart logo was simplistic and easy to recall rating 
both of these as very descriptive. US participants were somewhat in agreement that they think 
that the Wal-Mart logo is boring and felt that the logo is not expressive. US participants felt 
the logo was not at all trendy. (See Appendix 7) 
US – View on Stockmann Logo 
Majority of the US participants indicated that they felt that the Stockmann was easy to recall 
and rating it as extremely descriptive. For trendiness, simplicity and expressiveness the 
participants were somewhat in agreement for these factors. They did not think that it was at 
all descriptive to rate the Stockmann logo as boring. (See Appendix 7) 
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5.4 Brand Response 
Finnish consumers had a higher response when thinking about Stockmann in comparison to 
US consumers thinking about Wal-Mart overall in the areas of Satisfaction, Excitement, 
Reliability, Creditability, and Sophistication when rating these factors based on their feelings 
for the retailer and the brand. (See Appendix 8) 
Satisfaction and Excitement receive 3’s showing that Finnish consumers are somewhat 
feeling these factors in a neutral way towards Stockmann. Reliability, Creditability, and 
Sophistication all receive a rating of 4 which indicated that it was descriptive to them which 
is more a positive rating in general. (See Appendix 8) 
 
US participants negatively viewed these factors in brand response towards Wal-Mart. 
Satisfaction, Excitement and Sophistication received a rating of 1 indicating that the 
consumer does not feel at all these factors while shopping at Wal-Mart. Reliability and 
creditability received ranking of 2 which also is on the negative side of not feeling these 
factors while shopping at Wal-Mart. (See Appendix 8) 
5.5 Brand Identity 
Wal-Mart has a very straight-forward slogan of “Save Money, Live Better.” US participants 
said that this slogan is simplistic and easy to remember, they rated these at extremely 
descriptive. They felt that the slogan was not unclear in any way, but they did not find that 
the slogan held any meaning to them as it was ranked not descriptive. (See Appendix 9) 
Finnish participants had a harder time with Stockmann’s core values. They did not find that 
it was unclear, but they also did not feel that it was simplistic in any way. The participants 
somewhat agreed that is was meaningful and easy to remember. (See Appendix 9) 
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5.6  Brand Satisfaction 
Frequency analysis was performed to compare both target locations against their satisfaction 
ratings. The overall average scoring for Stockmann was 61.98 in comparison to Wal-Mart 
receiving a 59.44 Mean score. The Mode values were 60 and 50 for Stockmann and Wal-
Mart respectively, indicating that these scores were quite frequently used among the 
participants. (See Appendix 10) 
5.6.1 Validity, Ethics and Reliability 
For ensuring the reliability of the survey data in SPSS, the researcher used the Cronbach’s 
Alpha coefficient test. The Cronbach’s Alpha score should be 0.7 or above in order to be 
considered highly reliable but is also considered satisfactory if the score falls among 0.35 
and 0.7. Low reliability score would be considered if the score was less than 0.35. (Long-Yi, 
2010) Personal information such as name, contact information, birth dates, income or 
occupational status were not necessary for this type of research and were not asked in the 
survey thus generic age and gender were asked instead. 
6 DISCUSSION 
Connecting the results to the secondary data will be outlined by Keller’s Customer-Based 
Equity model, Jennifer Aaker’s Brand Personality Model and the stimuli framework from 
Renvoisé & Morin. 
It is clearly apparent that both retailers from the United States and Finland are equally 
recognized as a brand in their own respective countries. 
Taking a look at the CBBE model, Wal-Mart has only managed to achieve the level 2 
according from the sample data. The first level of brand identity was proved to be true by the 
survey question relating to Wal-Mart’s slogan “Save Money, Live Better.” Participants 
recalled that this slogan is easy to remember as well as it being simplistic. The second level 
in the CBBE model is brand meaning, in the survey participants were asked to rank the 
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retailer’s logo which this question also was correlated to the stimuli framework to test 
neuromarketing among this 
test sample. The census was 
that the logo was easy to 
recall and that it is 
simplistic. Having the 
participants recall the Wal-
Mart logo is ideal for the 
neuromarketing aspect 
since in a holistic sense the 
results did achieve an 
emotional response from participants.  However, there was no significant way to test to what 
extent the logo bared towards the consumer in a way of analyzing whether the emotional 
response is received in a positive or negative aspect as mentioned in chapter 2.5 the Coke vs 
Pepsi taste Challenge. Analyzing the results in correlation to the level 3 of the CBBE model, 
brand response is where Wal-Mart is lacking a strong presence in. With a majority of the 
participant’s ranking this particular area with 1’s & 2’s, definitely verifies that consumers do 
not have any sort of strong emotions while shopping at Wal-Mart. Level 4 of the CBBE 
model was loosely represented in the survey question regarding extent of satisfaction towards 
the Wal-Mart brand. The survey sample showed that 59% of consumers were satisfied with 
Wal-Mart but if we benchmark this data with the American Customer Satisfaction Index then 
these results fail by 12%. The benchmark for Wal-Mart in 2017 was recorded as 71% as 
shown in Figure 9: Wal-Mart Customer Satisfaction Index. The ACSI is a nationwide system 
of measurement for cross industries on customer satisfaction, in which they estimated that 
each year around 180 thousand customers are surveyed regarding products and services. 
(ACSI, 2017; ACSI, 2018) 
A deeper insight shows that there was no significant brand personality for Wal-Mart 
according to the consumers perspective in the US. There were individual traits that were 
highly ranked for example US participants considered Wal-Mart to be successful and it was 
ranked a 5 meaning extremely descriptive but since the focus was on brand personality there 
Figure 9: Wal-Mart Customer Satisfaction Index (ACSI, 2017) 
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was no conclusion reached from that perspective. Finnish consumer rankings of Wal-Mart 
did not conclude any strong brand personality either.  
Stockmann seems to have reached level 3 according to the CBBE model and the survey 
results. Level one of the CBBE model was brand identity, which the researcher used 
Stockmann’s core values since a slogan for the retailer did not exist. Stockmann’s values 
were ranked as somewhat in agreement that they were meaningful and easy to remember 
according to the Finnish consumers. However, they did disagree on the values as well, saying 
that they were simplistic and unclear. The level 2 brand meaning was represented in the 
survey as to how Finnish consumers regarded the Stockmann Logo. The overall response 
was very similar to the US consumers to the Wal-Mart logo, claiming that it is simplistic and 
easy to remember. Although, it can be interpreted that the Finnish consumer ranked the 
Stockmann logo in a more positive aspect as opposed to Wal-Mart. The brand response is the 
third level of the CBBE model and where the results of Stockmann and Wal-Mart change. 
The Finnish consumers expressed that they have feelings of Reliability, Creditability, and 
Sophistication while shopping at Stockmann. This tells us that these consumers relate to the 
“perceived quality” of the Stockmann brand and believe it to be “dependable” because they 
“deem it relevant”. (Keller, 2013, p. 118) Whether Stockmann has achieved the fourth level 
of the CBBE model at some point within the maturation of its existence, it cannot be 
determined by the level of satisfaction rating that was presented to the consumers in this 
survey. Although Stockmann did have a slightly higher satisfaction rating of 61.98% in 
comparison to Wal-Mart at 59% there is a reason to believe that there are internal or external 
factors that could have negatively impacted this result.  
Investigation of the responses showed that Finnish consumers perceived Stockmann to have 
2 strong brand personalities. Competence & Sophistication were rated with a four that 
according to the 5-point Linkert scale was descriptive. These brand personalities strongly 
reflect what exactly the Stockmann’s core essence is as a brand leader. The Sophistication 
brand personality definitely outlines the elegance and upper-class quality that has been a 
cornerstone for Stockmann throughout the years, it is shown in the esthetics and architectural 
designs of the store’s interior and exteriority as well as being passed down to the selection of 
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high-quality products carried within the store. The Competence brand personality 
compliments Sophistication in the sense of the successful status of the corporation within the 
community. Stockmann’s consumers clearly feel that they are reliable as a company which 
also reflects the continuous hardworking efforts put forth by Stockmann in their CSR reports 
and strategic marketing campaigns. 
The results from US participants did not create a very strong and prominent brand 
personality; however, it could be seen as a good sign that Stockmann was not ranked in a 
negative aspect. Moreover, these results show that US participants are openminded to the 
Finnish retailer as they ranked all five core dimensions as a solid 3 but perhaps if they had 
more background information it could diversify and have a significant influence on the 
results. 
6.1.1  Findings 
This research study aims to answer four questions:  
Is there a strong brand personality for the retailers based on how consumers perceive them? 
Yes, it was concluded that the Finnish consumers did identify 2 strong brand personalities 
for their local retailer, Stockmann - Competence & Sophistication. Unfortunately, the US 
consumers did not identify any brand personality for their local retailer, Wal-Mart. 
What are the relationships from the consumer’s perception of both “foreign & local” 
retailers? 
From US consumers concerning Wal-Mart, the brand is strong overall in aspects regarding 
brand identity and brand image, but it does not have a good brand response or solid 
relationships with the consumer which are the third and fourth levels outlined in the CBBE 
model. US consumers rated Stockmann based on their logotype and the results were neither 
positive or negative but rather a neutral response as they did not have enough background 
information to accurately perceive the retailer. Although they did positively rate the 
Stockmann logo overall.  Finnish consumers perceived Stockmann in a more positive manner 
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and did identify a brand personality for their retailer. Finnish consumers ranked the brand 
personality of Sincerity as a 3 which could open the possibility of this being portrayed as a 
minor persona for Wal-Mart. However, it is hard to determine whether or not the reliability 
and validity of the Finnish perspective on Wal-Mart are somehow biased which was outlined 
in the demarcation. Nevertheless, the Finnish consumers responded in a positive manner to 
the brand logo of Wal-Mart. 
Does neuromarketing play any role in influencing the consumers for the local retailers, can 
seeing a logotype trigger any response that makes them want to shop there? 
The researcher does feel that neuromarketing does play a role on the consumers, as it was 
shown in the results that there was a response from all consumers regarding the logotype of 
both foreign and local retailers. Regardless of the response being a positive or a negative one, 
the response signifies that there is an emotional trigger within the consumer when looking at 
the logo. However, there was no measurement employed to collect these responses from the 
consumers if seeing the logo would, in fact, make them want to shop at the retailer. 
Will consumers be more likely to shop at a retailer based on what they visually perceive and 
feel towards the retailer without having any knowledge or personal experience? 
Based on the results, it does seem that the US participants are more openminded to 
Stockmann even though they had no idea what exactly they sell. Finnish consumers could 
also be tempted to check out what exactly the whole Wal-Mart thing is, but it is doubtful that 
they would have Wal-Mart as a place to see on a bucket list type scenario. 
Assumptions 
H1: The local retailer has successfully promoted itself through branding by forming a strong 
brand personality. 
The hypothesis has been found to be true with Stockmann. 
H2: Consumers are more likely to shop at a retailer based on based on neuromarketing efforts 
with the brand logo. 
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Null – more research would be required to accurately test this hypothesis. 
H3: The foreign retailer has a strong brand personality without the consumers having any 
prior knowledge or personal shopping experience of that retailer. 
Null – This was proven to be inconclusive, as seen in Finnish consumers perspectives on 
Wal-Mart and US consumers on Stockmann. It is possible to determine the full 42 traits of 
Jennifer Aaker’s BPM and a bigger sample size. 
6.1.2 Recommendations for Further Research 
In order to research if H3 true, it could be determined using the original BP model by Jennifer 
Aaker which used 42 traits in order to determine the Five core dimensions as well as adjusting 
the sample size in order to achieve a more accurate result. Even though the KMO tests did 
show that there was an adequate sample size, the researcher felt that the limited sample size 
was too localized and concentrated to one particular age range which also could have affected 
H2 & H3 results. Weak survey structure to determine H2 is plausible that may have been the 
main issue for a null outcome. There could be other factors, directly and indirectly, 
influencing the consumer’s perspectives towards the retailers to which it could be beneficial 
to have a semi-structured survey as well as conducting some in-depth interviews to allow the 
research to get a fuller understanding of the consumer’s perspectives. The geographic 
location may also influence the outcome of the study as consumers in the US are saturated 
with several choices of different retailers as opposed to the Finnish retail market. SWOT 
analysis may have negated this problem. One exploratory research idea that came from 
analyzing this data would be to determine why Wal-Mart has only achieved level 2 of the 
CBBE model, in-depth analysis outlining possible factors and deeper analysis concerning the 
business model could be a good starting point. 
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7 CONCLUSION 
These days, consumers are saturated with massive amounts of brands within the retail market, 
it takes a strong brand to differentiate themselves from the rest of the masses. To enlighten 
consumers regarding their brand, companies should ask the consumer what information they 
know about the company such as what do they stand for, vision for the future and what is 
their mission.  Consumers can form a strong emotional relationship with a brand and even 
become the biggest supporter of that brand among that consumer’s peers. A company can 
easily use Keller’s CBBE model to see at what level their consumer responds to their brand 
and then used other methods in strengthening their brand value. Neuromarketing is one way 
of influencing target consumers by using visual stimuli to create specific emotional responses 
deep in the old brain thus creating the consumer to need a specific brand instead of wanting 
it. The use of Aaker’s brand personality model may be the best way to position a brand to 
resonate with a humanistic trait in order to form and develop a relationship with their 
consumers. First, the company would have to see what brand personality that consumers 
currently perceptive from them, then compare if that is in line with their mission, values, and 
vision. If it is not, then it is possible that the company has to rebrand themselves in order to 
accurately create a strong brand. A good brand is merely more than putting a name, stamp or 
a fancy design to it but beyond that - a brand is what happens in the mind of the consumer. 
What a consumer perceives about a company’s brand is what matters. 
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Appendix 1: Survey US 
 
Questionnaire on Brand Personalities from the Consumer’s Perspective – US 
Please take a few minutes to fill out this questionnaire. The purpose of this survey is to investigate consumer’s perspective on Wal-Mart & 
Finnish retailer Stockmann, in order to find out if these retailers have a strong brand personality. 
 
This questionnaire consists of 9 questions that you can answer in about 5 to 8 minutes. 
 
 * Brand is referenced as an intangible aspect in this questionnaire, please regard the first company as far as core values, mission and 
promise to you as a consumer. The second company please answer the questions based on what you perceive based on viewing the company 
logo. 
 
 Please answer the survey based on your feelings. 
 
1. If Wal-Mart were a person, how would you rate their personality and or characteristics? (Please rate items below on a scale of 1 – 5: 
with 1 meaning Not at All Descriptive & 5 meaning Extremely Descriptive.) 
  Not at all Descriptive 1 2 3 4 Extremely Descriptive 5 
Down-to-earth 
     
Honest 
     
Wholesome 
     
Cheerful 
     
Daring 
     
Cool 
     
Unique 
     
Contemporary 
     
Reliable 
     
Intelligent 
      
Successful 
     
Glamorous 
     
Charming 
     
Masculine 
     
Tough 
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2. How do you perceive the brand logo of Wal-Mart? (Please rate items below on a scale of 1 – 5: with 1 meaning Not at All Descriptive 
& 5 meaning Extremely Descriptive.) 
  Not at All Descriptive 1 2 3 4 Extremely Descriptive 5 
It’s Trendy 
     
It’s Simplistic 
     
It’s Easy to recall 
      
It’s Boring 
     
It’s Expressive 
    
 
 
 
 
 
3. How would you rate the following: (the idea is to evoke feelings based on these terms, you can insert anything that you immediately 
think of to answer this accurately.) (Please rate items below on a scale of 1 – 5: with 1 meaning Not at All Descriptive & 5 meaning 
Extremely Descriptive.) 
  Not at All Descriptive 1 2 3 4 Extremely Descriptive 5 
I feel Satisfaction when I ____________ at Wal-Mart. 
     
I have feelings of Excitement when I ____________ at Wal-Mart. 
     
I have feelings of Reliability when I ____________ at Wal-Mart. 
     
I have feelings of Credibility when I ____________ at Wal-Mart. 
     
I have feelings of Sophistication when I ____________ at Wal-
Mart.      
 
4. What do you think about Wal-Mart’s slogan? “Save Money. Live Better.” (Please rate items below on a scale of 1 – 5: with 1 
meaning Not at All Descriptive & 5 meaning Extremely Descriptive.) 
  Not at All Descriptive 1 2 3 4 Extremely Descriptive 5 
It is simplistic 
     
It is meaningful 
     
It is easy to remember 
     
It is unclear 
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5. How frequently do you shop at Wal-Mart? 
Weekly   Bi-Weekly  Monthly  1-3 times a year 
 
6. To what extent has Wal-Mart been successful in meeting your needs as a brand name? Please rate from 0 - 100 your overall 
satisfaction with the Wal-Mart brand. 
 
 
 
Please take a few minutes to look at this logo to answer the following questions below. 
 
7. If Stockmann were a person, how would you rate their personality and or characteristics? (Please rate items below on a scale of 1 – 5: 
with 1 meaning Not at All Descriptive & 5 meaning Extremely Descriptive.) 
  Not at all Descriptive 1 2 3 4 Extremely Descriptive 5 
Down-to-earth 
     
Honest 
     
Wholesome 
     
Cheerful 
     
Daring 
     
Cool 
     
Unique 
     
Contemporary 
     
Reliable 
     
Intelligent 
      
Successful 
     
Glamorous 
     
Charming 
     
Masculine 
     
Tough 
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8. How do you perceive the brand logo of Stockmann? (Please rate items below on a scale of 1 – 5: with 1 meaning Not at All Descriptive 
& 5 meaning Extremely Descriptive.) 
 
  Not at All Descriptive 1 2 3 4 Extremely Descriptive 5 
It’s Trendy 
     
It’s Simplistic 
     
It’s Easy to recall 
      
It’s Boring 
     
It’s Expressive 
    
 
 
 
 
 
9. What is your gender and age range? 
Male  Female  18 - 24 years old  25 -  34 years old 35 - 44 years old 
45 - 54 years old  55 - 64 years old 65 years or older 
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Appendix 2: Survey Finland 
 
Kysely brändi persoonallisuuksista kuluttajan näkökulmasta: 
Arvostaisin muutamaa minuutti ajastanne ja täyttäisitte tämän kyselyn. 
 
Kyselyn tarkoituksena on tarkastella kuluttajan näkökulmasta Stockmannin sekä amerikkalaisen kauppaketjun Wal-Martin brändi persoonallisuuksien vahvuuksia. 
 
Kysely koostuu yhdeksästä kysymyksestä ja siihen vastaamiseen kuluu n. 5 – 8 minuuttia.  
 
Tässä kyselyssä brändillä tarkoitetaan aineetonta näkökulmaa, joten Stockmannin kohdalla arvoja, missiota sekä lupauksia kuluttajalle. Wal-Martin tapauksessa vastatkaa sen tunteen 
mukaan minkä yrityksen logo Teissä herättää.  
 
Olkaa hyvä ja vastatkaa kysymyksiin sen herättävän tunteen perusteella.. 
 
1. Jos Stockmann olisi henkilö, miten kuvailisitte häntä? (Asteikolla 1-5, 1 ei ollenkaan kuvaava ja 5 erittäin kuvaava) 
  (Ei Ollenkaan) 1 2 3 4 (Erittäin Kuvaava) 5 
Maan läheinen 
     
Rehellinen 
     
Hyveellinen 
     
Pirteä 
     
Uskalias 
     
Cool 
     
Ainutlaatuinen 
     
Uudenaikainen 
     
Luotettava 
     
Älykäs 
     
Menestyksekäs 
     
Loistokas 
     
Viehättävä 
     
Maskuliininen 
     
Särmikäs 
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2. Miten koette Stockmannin logon?  (Asteikolla 1-5, 1 ei ollenkaan kuvaava ja 5 erittäin kuvaava) 
  (Ei Ollenkaan) 1 2 3 4 (Erittäin Kuvaava) 5 
Se on trendikäs. 
     
Se on pelkistetty. 
     
Se on helposti muistettava. 
     
Se on tylsä. 
     
Se on yritystä kuvaava. 
     
 
3. Miten kuvailisitte niitä tunteita mitkä Stockmannilla asiointi Teissä herättää: (Asteikolla 1-5, 1 ei ollenkaan kuvaava ja 5 erittäin 
kuvaava) 
  (Ei Ollenkaan) 1 2 3 4 (Erittäin Kuvaava) 5 
Tyytyväisyyttä 
     
Olen innoissani 
     
Luotettavuutta 
     
Uskottavuutta 
     
Hienostuneisuutta 
    
 
 
 
4. Mitkä ovat mielestänne Stockmannin arvot? ” Inspiroimme asiakkaitamme” ” Kannustamme toisiamme huipputuloksiin” “Teemme 
rohkeasti päätöksiä” “Vastaamme lupauksistamme” (Asteikolla 1-5, 1 ei ollenkaan kuvaava ja 5 erittäin kuvaava) 
  (Ei Ollenkaan) 1 2 3 4 (Erittäin Kuvaava) 5 
Se on pelkistetty. 
     
Ne tarkoittavat minulle paljon merkitseviä 
     
Ne ovat helposti ymmärrettäviä 
     
Ne ovat minulle epäselviä 
    
 
 
 
5. Miten usein asioitte Stockmannilla? 
Viikoittain Joka toinen viikko Kuukausittain 1-3 kertaa vuodessa 
 
6. Miten hyvin katsotte Stockmannin vastanneen brändinsä mukaisia odotuksia. 
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Asteikolla 0-100 tyytyväisyytenne Stockmannin brändiin. 
 
 
 
Tutkikaa hetki seuraava logoa ja vastatkaa seuraaviin kysymyksiin... 
 
 
 
7. Jos Wal-Mart olisi henkilö, miten kuvailisitte häntä? (Asteikolla 1-5, 1 ei ollenkaan kuvaava ja 5 erittäin kuvaava) 
  (Ei Ollenkaan) 1 2 3 4 (Erittäin Kuvaava) 5 
Maan läheinen 
     
Rehellinen 
     
Hyveellinen 
     
Pirteä 
     
Uskalias 
     
Cool 
     
Ainutlaatuinen 
     
Uudenaikainen 
     
Luotettava 
     
Älykäs 
     
Menestyksekäs 
     
Loistokas 
     
Viehättävä 
     
Maskuliininen 
     
Särmikäs 
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8. Miten koette Wal-Martin logon?  (Asteikolla 1-5, 1 ei ollenkaan kuvaava ja 5 erittäin kuvaava) 
  (Ei Ollenkaan) 1 2 3 4 (Erittäin Kuvaava) 5 
Se on trendikäs. 
     
Se on pelkistetty. 
     
Se on helposti muistettava. 
     
Se on tylsä. 
     
Se on yritystä kuvaava. 
     
 
 
 
 
9. Mikä on sukupuoli & ikähaarukka? 
Mies  Nainen 18 - 24 vuotta vanha 25 -  34 vuotta vanha 35 - 44 vuotta vanha 
45 - 54 vuotta vanha 55 - 64 vuotta vanha 65 vuotta tai vanhempi 
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Appendix 3: Verifying Rotation Methods 
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Appendix 4: Brand Personalities US & FIN 
 
US – Wal-Mart 
Statistics 
 Daring (Local) Cool (Local)  Unique (Local) 
Contemporary 
(Local) 
N Valid 50 50 50 50 
Missing 0 0 0 0 
Mean 2.48 2.04 2.08 2.40 
Median 2.00 2.00 1.50 2.00 
Mode 3 1 1 3 
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US - Stockmann 
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Finland - Stockmann 
 
 
 
 
 
 
  
 
 
  
 
 
 
  
78 
 
Finland – Wal-Mart 
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Appendix 5: KMO, Bartlett & Reliability US Wal-Mart & Stockmann 
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Reliability Test: Walmart 
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KMO, Bartlett’s test for Stockmann 
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Reliability test for Stockmann 
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Appendix 6: KMO, Bartlett & Reliability for Finland Stockmann & Wal-Mart 
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FIN – Wal-Mart 
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Appendix 7: Brand Image - Local and Foreign Results 
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Appendix 8: Brand Response for Stockmann and Wal-Mart 
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Appendix 9: Brand Identity Finland and US 
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Appendix 10: Brand Satisfaction Finland vs US 
 
 
 
